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regulated, as paper was regulated by the price of bullion. la
the Bullion Beport, which hereafter, he did not doubt, would
form a standard, constant and unerring, in the

political economy of this country, of whose extraordinary merit
he was not aware until lately, this subject was clearly defined.
He gave his entire, unlimited, and unqualified approbation to the
ministerial resolutions

130.    Such are short outlines of the speeches of Lord Liver-
pool and Lord Grenville upon this momentous question, which
well deserve to be studied at length in the present time, when
many of the heresies and fallacies they combated so strongly and
convincingly, seem springing up again in the public mind.   The
resolutions were then put and agreed to without a division

131.    The resolutions in the Commons were introduced by
Mr. Peel, on the 24th May, who freely owned that, in consequence
of the evidence he had heard, and the discussions upon it, his
opinions had undergone a material change.   He acknowledged,
without shame or remorse, that his opinions were very different
now to what they were when he voted against Mr. Horner's
resolution in 1811.    Having determined to dismiss from his
mind all former impressions, and the memory of the vote he
had formerly given, and to give the question his unprejudiced
and undivided attention, he had now come to the conclusion that
Mr. Horner's resolutions represented the true nature and laws of
our monetary system.   Every sound writer agreed that the true
standard of value consisted of a definite quantity of gold bullion,
a certain weight of which, with an impression on it denoting it to
be of that certain weight and fineness, constituted the only true,
intelligible, and adequate standard of value.   No doubt the Bank
was perfectly solvent, but did it follow from that there could be
no over-issue of its paper ?   If solvency alone was a sufficient
proof that there was no excess of circulation, the theory of Mr.
Law was just, and the land, as well as the funds, might be safely
converted into a circulating medium.   There was, in fact, no test
of excess or deficiency, but a comparison with the price of gold.
As the Bank had so entirely repudiated the principles of the
.Bullion Eeport, they could not be expected to act upon them; it